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What is claimed is: 



I . A computer implemented process, comprising: 
establishing communications over a network between an auctioneer's 

computer and a pluralil^efjjidders' compditersi 

providing informattoiyiegar^ng financial instruments to be sold; 
submitting at least oFle of^a FQaturlty-bj^aturity bid and an all-or-none bid 
via said bidders' computers; 

accepting one or more of said submitted bids; and 
displaying the current best bid while the auction is in progress. 

The process of claim 1 additionally comprising the step of verifying- 
that each bid is in Conformance with predetermined bid parameters before accepting said bid. 

3. \ The process of Claim 2 additionally comprising the step of providing 
information to a bidderSin the event said bid is non-conforming. 

4. The process of claihi 1 additionally comprising the step of screening 

each bidder. 

5. TheWoc^ss of claim !1 additionally comprising the step of providing 
information after the close of the auction about the bids accepted during the auction. 

6. The process of claim V wherein said step of submitting a bid includes 
the step of providing each bidder with an electronic bid calculation sheet, and wherein said 
sheet allows each bidder to prepare proposed bids prior to said step of submitting said bid. 

7. The process of claim>6 additionally comprising the step of 
simultaneously displaying on said:dectnanic bid calculation sheet the bidder's last submitted 
bid together with proposed bid infotrnatior 

8. The process of claiml wherein said bid submitting step includes 
submitting a bid on one of an entire financial- iri^trument and on individual portions of the 
instrument. 

9. The process of claim 1 additionally comprising the step of requesting 
a confirmation before acceptance of said bid 1 .* 

10. The process of claim 1 additionally comprising the step of requiring 
an acknowledgement from each bidder that at least certai\of said information has been 
reviewed before permitting the bidder to proceed. 

I I . The process of claim 1 additionally cixpiprising the step of indicating 
which maturities have not been bid upon. 

12. A computer.H^ process, comprising: 

estaBnshmg-CQmi^ a netwprk between an auctioneer's 

computer and a plurality of bidd6rs' J com^ufers; 
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providing information regarding financial instruments to be sold; 
submitting bids via said bidders' computers; 
requesting each t>iddetf:to confirm his bid; and 
accepting those bjdsfthat have been confirmed. 

13. \ The process fof claim 12 additionally comprising the step of verifying 
that each bid is in conformance with pre-determined bid parameters before accepting said bid. 

14. \ The process of claim 13 additionally comprising the step of providing 
information to a bidder\in the event said bid is non-conforming. 

15. The process of claim 12 additionally comprising the step of screening 
each bidder. \ 

16. The process of claim 12 additionally comprising the step of providing 
information after the close of the auction about the bids accepted during the auction. 

17. The process of claim 12 wherein said step of submitting a bid 
includes the step of providing each bidder with an electronic bid calculation sheet, and 
wherein said sheet allows each bidder to prepare proposed bids prior to said step of 
submitting said bid. V ;f ; 

1 8. The pToc^^^fsarix Traditionally comprising the step of 
simultaneously displaying on sakk^ectfonic bid calbulation sheet the bidder's last submitted 
bid together with proposed bi^nfonrnation: / * 

19. The process of elaim/Y2 wherein said step of submitting bids includes 
the step of submitting a bid on one of an entice financial instrument and on individual portions 
of the instrument. / X 

20. / The process ^of claim 19 additionally comprising the step of 
indicating which maturities have not been/bid upon. 

21 1 The process of clk|m 12 additiQiiaH5 r comprising the step of requiring 
an acknowledgement^erffeach bidder that; atsleast certain of said information has been 
reviewed before permitting the bidder to proceed. 

22. The process of claim 12Vdditionally comprising the step of 
displaying the current best bid while the auction is>in progress. 

23. A computer implemented process, comprising: 
establishing communications over a network between an auctioneer's 

computer and a plurality of bidders' computers;; \ 

providing information regarding financial instruments to be sold; 
generating one or more bids; \ 

verifying that each bid is in conformance with predetermined bid parameters; 
submitting conforming bids via said bidders \computers; and 
accepting conforming bids. \ 



^4. The process of claim 23 additionally comprising the step of providing 
information to a bidder in the event said bid is non-conforming. 

23.. The process of claim 23 wherein said step of submitting bids includes 
the step of submitting a bid on one of ran entire financial instrument and on individual portions 
of the instrument. \ 

26. ■ The process of claim 25 additionally comprising the step of 
indicating which maturities have hot ;been bid upon. 

27. Tpe process ofvclaim 23 additionally comprising the step of screening 
each bidder. \^ ' i 

28. The process of claim 23 additionally comprising the step of providing 
information after the close of the auction about the bids accepted during the auction. 

29. The process of claim 23 wherein said step of submitting a bid 
includes the step of providing each bidder with an electronic bid calculation sheet, and 
wherein said sheet allows each bidder to prepare proposed bids prior to said step of 
submitting said bid. 

30. The process tof claim-33^additionally comprising the step of 
simultaneously displaying on said elecjtrfjnic bid calculation sheet the bidder's last submitted 
bid together with proposed bid info^atipni 

3 1 . The process of tmim^? additionally comprising the step of 
requesting confirmation before acceptance W said bid. 

32. The* process of c^im/23 additionally comprising the^step of requiring 
an acknowledgement from each biddei/that MMeast certain of said infefrmation has been 
reviewed before permitting the bidder to proqee 

33. The prpefess of claim 2$^ddifionaIly comprising the step of 
displaying the current best bid while the auction isyin process. 

34. A computer implemented process, comprising: 
establishing communications over a fretwork between an auctioneer's 

computer and a plurality of bidders' computers; 

providing information regarding financilal instruments to be sold; 

requiring an acknowledgement from each\bidder that at least certain of said 
information has been reviewed before; permitting the bidderVo proceed; 

submitting bids via sai^ bidder's computer; a*jd 

accepting one or more of said submitted bids. 

35. The process of claim 34 additionally comprising the step of verifying 
that each bid is in conformance with predetermined bid parameter before accepting said bid. 

36. The process of claim 35 additionally comprising the step of providing 
information to a bidder in the event said bid is non-conforming. 
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37. The process of. claim 34 additionally comprising the step of screening 
each bidder. \ " : 

38. The process of claim 34 additionally comprising the step of providing 
information after th^s close of the auction about the bids accepted during the auction. 

39. \ The process of claim 34 wherein said step of submitting a bid 
includes the step of providing each bidder with an electronic bid calculation sheet, and 
wherein said sheet allows each bidder to prepare proposed bids prior to said step of 
submitting said bid. 

40. The process of claim 39 additionally comprising the step of 
simultaneously displaying on said electronic bid calculation sheet the bidder's last submitted 
bid together with proposed bid information; * 

41. The proce&;\bf claim 34 additionally comprising the step of 
requesting confirmation before acceptance of said bid. 

42. The process of 'claim/55~^dditionally comprising the step of 
displaying the current best bid while the auction is in progress. 

43. The process of 'Btaim 34 wherein said step of submitting bids includes 
the step of submitting a bid on one of>an entire financier instrument and on individual portions 
of the instrument. 

44. The pr6cess of claifn/^3 additionally comprising the step of 
indicating which maturities have not been bid j 

45. A memory device/cont&ining an order^eTset of instructions which, 
when executed, cause a computer to pe^rm the stieps of: 

providing/ informad&n; regarding finVnci^Hnstruments to be sold; 
receiving an acknowledgement tKaf\t least certain of said information has 
been reviewed before permitting a bidder to proceed; 
generating bids; - 

verifying that bids are in conformance wl^h predetermined bid parameters; 
and - - - 

accepting conforming bidsf 

46. The memory device of claim 45 additionally comprising instructions 
for sending information to a bidder in the event a bid is non-conforaiing. 

47. The memory device of claim 45 additionally comprising instructions 
for requesting confirmation before a bid is accepted. 

48. The memory "device of claim 45 additionally comprising instructions 
for displaying the current best bid while thd auction is in progress. 
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49. The memory device of claim 45 wherein said instructions for 
generating bids include instructions ^for .^generating a bid on one of an entire financial 
instrument and on individual portions of the instrument. 

\ 50. The memp^devicej of claim 49 additionally comprising instructions 
for generating ar^indication of which maturities have not been bid upon. 

51\ A memory device containing an ordered set of instructions which, 
when executed, cause, a computer, to perform the steps of: 

providing information regarding financial instruments to be sold; 

generating bids; 

verifying tfujt bids are in conformance with predetermined bid parameters; 
requesting confirmation before a bid is accepted; and 
accepting conforming bids. 

52. The memory device of claim 51 additionally comprising instructions 
for receiving an acknowledgemehmhat;;at least_certain of said information has been reviewed 
before permitting a bidder to proceec 

53. The menip^^device'bf claiin 51 additionally comprising instructions 
for displaying the current best bid while&he auction is in progress. 

54. The4nemdry device of claim 51 additionally comprising instructions 
for sending information t</a bidder in th^eVent a bid is non-confcmiing. 

55. The membi^dfevicte of claim SJ^wherein said instructions for 
generating bids include instructjems feu* genWatipg^a bid on one of an entire financial 
instrument and on individual-portions of the instrument. 

56. The memory device of claim 55 additionally comprising instructions 
for generating an indication of which maturities have\not been bid upon. 

57. A device comprising: 

means for establisHing?toikmunication^over a network with a plurality of 
bidders' computers; v v?? /; 

means for providing information regarding financial instruments to be sold; 
means for verifying that a 'bid is in conformance with predetermined bid 

parameters; 

means for receiving Bids; * ^ 

means for requesting confirmation before a bid is accepted; and 
means for accepting cohforining bids. 

58. The device of claim 57 additionally comprising means for receiving 
an acknowledgement that at least certain 1 of said information has be\n reviewed before 
permitting a bidder to proceed. 
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59. The device of claim 57 additionally comprising means for displaying 
the current best bid while the auction is in progress. 

60. The device of claim 57 wherein said means for verifying includes 
means for verifying bids on the entire financial instrument and on individual portions of the 
instrument. \ 

6K The devip&ofcclajmr'S? additionally comprising means for providing 
each bidder with an electronic bid calculation sheet. 

62. Ao electronic bid calculation sheet, comprising: 
means for preparing proposed bids including calculation of the cost of a 

proposed bid prior to submissioh of the bid; 

means for displaying the bidders last bid simultaneously with preparing a 
proposed bid; and 

means for verifying i^tHi^jroposetKbid conforms to predetermined bid 

parameters. 

63. The electronic, bid, ^calculation shedt of claim 62 wherein said means 
for preparing includes meansr for preparirig^bid on an entire financial instrument and on 
individual portions of the instrument. 

64. /A methd&Tof^ndticting\an auction of financial instruments being 
sold by an issuing institution, comprising: r 

prescreemogjuaders;* 

accepting one of maturity By maturity and all-or-none bids; 
determining the successful bids by calcinating which accepted bids yield the 



most value; 
value; and 
bidders. 



transferring the financial instruments to a clearing agent in exchange for 
the clearing agent distributing the financial instruments to the successful 
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